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28] 2025H1 % HE AN 20.01 12T (B H+18.63%, AT ARt Z); )2
4 )18 1.291C 70(-21.79%) ; 4=3E 13 8% #1014 1.451270.(+90.84%) o /> 5] 2025H]1
2 AFEH 72.96% (+1.01pct); HF1FEH 6.44% (-3.22pct). /A 3) 2025H1 45E %
mﬁyﬁﬂequmo-%g%m$9w%(¢wmo;%i%mﬁn1%%
(+4.35pct) e HAVAIF AN 8) 6 G613 E R OGH 7, 445 2025-2027 V384 F1iE A
5anmmungmﬁ0%M%mwm%ﬁ%ﬁ&mﬁ&%%
123.6/89.7/63.9 1%, %48 “FEN” 4.

® K kA REEN, FHREEES H

N 8] 2025H1 FF K AEN 4.97 127 (+43.02%), 2025H1 2 8] i 988 F N 2.06 12
s APJE ket 1.63 1270 BREE =S 7.96 1L70; A7 SliN 472 L. B E
2025H1, *FRiABrC B EAIT 2500 KElR, REEDHE S, &E 2025Q1, FiA
PR FPRIREE T A 3K 22.3%, RARAMFR L~ &, HERET 9
BEH—0rE., £B @, FAB “AARFEF EREN NDA 2T 2025 5 7
A 3%4F FDA %32, BATA T F M Bl RaEE LA hw AR T 2024 55 5 A3k
e, AFE B ANKI CRARE KRR B AY 2R IR (DPNP) & 2 JEH 1
KA RIS G AN B IR E N JEAL T 2024 5 6 F b, 3 BN ESTIRT 2025
F5 ARMARETIE, 2HRANGEFEINE « TR SRR F . LR REE
EFJET 2024 F 9 A ¥R NDA, A 2E 2025 FTFFFHRM LT, FREAY
4 HSK31858 A &4 “Je M4 L X AV HRE” &0 2 B A I BT KT R 4%
Bl B & %Ik F %4 HSK39297 K 69 “M K Med ik 40 & A R 7 3E 5 g &
NG R, H—iEmE “RAME IgA Bm” 6l & || BA5F 5 E AR A
Hesb b, NS AIEHR RK T, FAA L0k —4RH:,

-2024.12.25 @ e : TUBURTR L, #2548 LM, = dedh & R RN,
W %8 B A2 B AL A AR
Fix 2023A 2024A 2025E 2026E 2027E
DN ONCE) 3,355 3,721 4,364 5,312 6,863
YOY (%) 11.3 10.9 17.3 21.7 292
Va4 FE(E L) 295 395 533 735 1,031
YOY (%) 6.5 34.0 34.7 37.9 40.3
24 F (%) 71.0 71.5 74.2 78.9 82.1
) B (%) 8.8 10.6 122 13.8 15.0
ROE(%) 7.1 11.1 14.0 16.1 18.2
EPS(#i% /1) 0.26 0.35 0.48 0.66 0.92
P/E(4%) 223.1 166.5 123.6 89.7 63.9
P/B(4%) 15.8 15.6 14.3 12.7 10.8
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ik 2641 2730 3209 3684 4796 R O N 3355 3721 4364 5312 6863
N4 1169 1056 1238 1508 1948 7l A 972 1062 1126 1123 1226
R MK E A B AR 3K 841 918 1144 1365 1877 B AL R e 51 49 54 70 92
Hpb gk 47 40 62 63 98 TLE A 1200 1362 1597 1966 2574
AT IR 57 74 80 108 134 Er A 321 401 465 581 765
oy 281 272 314 270 368 R B R 517 624 747 927 1224
H AT 246 370 370 370 370 %% A 23 14 47 66 80
R T~ 4012 4069 4397 4798 5316 WAL K -10 -82 0 0 0
KA 132 105 105 105 105 Hplk 115 236 116 126 148
B3~ 970 895 1001 1189 1508 NAMAEE FHICE 0 0 0 0 0
FF = 2175 2380 2570 2762 2939 E i gl - -61 117 214 162 137
H AR R T 734 689 720 742 763 WAL EME -0 31 8 10 12
¥ x & 6653 6798 7606 8481 10112 QIR 314 507 664 877 1197
A G A 1504 1568 1985 2247 2930 ERIZIW I ON 1 2 5 4 3
s BHE K 100 243 1197 1439 2023 =R T 13 46 19 21 25
REAT 235 B AR AR 209 196 233 195 273 RPS i 303 463 651 860 1176
HAbF ) R 1195 1130 556 613 634 PR AL 7 -3 -11 -15 -5
ERS Rtk 978 1028 908 792 690 b SR 296 466 661 875 1181
KA 855 925 805 689 587 VM ARE 0 71 129 140 150
e R Ak 124 103 103 103 103 va & E N 8] 4 A1 295 395 533 735 1031
%At 2482 2596 2893 3040 3620 EBITDA 531 732 851 1106 1470
VHE ARG 9 -11 118 258 408 EPS(7.) 0.26 0.35 0.48 0.66 0.92
A 1114 1120 1120 1120 1120 EX JLE d1E S 2023A  2024A  2025E  2026E  2027E
AN 853 954 954 954 954 AR
[ &1 2210 2180 2558 3090 3693 B AN (%) 113 10.9 17.3 21.7 29.2
12 B EN A RAE RS 4180 4213 4595 5184 6084 B W A7 (%) -14.0 61.8 30.9 31.9 36.6
RAFA R AR A 6653 6798 7606 8481 10112 V28 T )4 A I %) 6.5 34.0 34.7 37.9 403
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2 E(%) 71.0 71.5 74.2 78.9 82.1

F) & (%) 8.8 10.6 12.2 13.8 15.0
NEAER(E A L) 2023A  2024A  2025E  2026E 2027E ROE(%) 7.1 11.1 14.0 16.1 18.2
BB EHRAELR 450 442 375 779 772 ROIC(%) 5.1 7.9 9.8 11.8 13.4
A 296 466 661 875 1181 Bk
V8 e 4 216 245 184 218 263 K2 AR E%) 37.3 382 38.0 35.8 35.8
%% A 23 14 47 66 80 % AR L (%) 17.6 225 225 17.3 15.6
#ZFEMK 61 -117 214 -162 -137 R E 1.8 1.7 1.6 1.6 1.6
BEFELH -357 -255 -297 -209  -605 B E 1.5 1.5 1.4 1.4 1.4
ARz g R4 R 212 88 -6 -8 -10 BB
BT EFHALRA -383 -302 -291 447 -633 B RS 0.5 0.6 0.6 0.7 0.7
WAL 391 441 512 619 782 ROBCK 2K ) 4% 44 45 45 45 45
KA 0 11 0 0 0 RAT IR 3K B 4% 43 52 52 5.2 52
BT LR 7 128 221 172 149 HRAr (L)
EFEHASR 328 -251 -856 2305 -283 B M (R AT REE) 0.26 0.35 0.48 0.66 0.92
48 J0 45 B -385 143 954 243 584 FIENAR(TATHED) 0.40 0.39 0.33 0.70 0.69
KHAHE K -457 70 -120 115 -103 HEFRA I (RAREE) 3.73 3.76 4.10 4.63 5.43
£ 38 B3 e 39 6 0 0 0 1 &
R A NARIE S 753 100 0 0 0 P/E 223.1 166.5 123.6 89.7 63.9
HRE T4 378 -570 -1689 433 -764 P/B 15.8 15.6 14.3 12.7 10.8
R H iR 393 -105 172 26 -144 EV/EBITDA 125.1 91.0 78.6 60.5 45.6
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,
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FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



